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Abstract:

This study conducts a bibliometric analysis to determine the state of the art in the field of board-
ownership dynamics and wealth maximization research over time, the scientific mappings, the trends
and critical themes. We analyze 241 articles from 109 journals from the Scopus database spanning
2008 to 2024. Performance, scientific mapping, and factorial analyses reveal significant growth, authors’
contributions, and current trends to be explored in future studies. The keyword analysis shows that
researchers focus on corporate governance and ownership structure, focusing less on-board
characteristics, CSR and environmental management. Our findings suggest four research streams: (1)
corporate governance, CSR, institutional ownership and firm performance; (2) board dynamics,
managerial and institutional ownership; (3) ownership structure, CEO narcissism, and carbon emissions;
and (4) earnings management, environmental disclosures, and ESG. Corporate boards should critically
consider the interplay between board attributes and ownership structure as pivotal for their firms,
address agency and stewardship concerns, and highlight the critical importance of effective governance

mechanisms.
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Introduction

Board attributes and ownership structure, termed as board-ownership dynamics, are essential elements
that influence shareholders' wealth maximization (Ding et al., 2022). Boards with weak attributes and
adverse ownership influence can contribute to unproductive financial decisions of management,
resulting in significant corporate failure. The degree to which board-ownership dynamics (BODy) affect
management incentives and monitoring indicates its importance to the corporate governance process
(Baba & Baba, 2021). Scholars have diligently investigated this topic with divergent views, particularly
after 2008, following a surge in the number of global corporate failures. Due to the divergent views in
the extant literature such as Rooly (2022); and Singh et al. (2021) on the subject matter, we explore
further areas for research via a bibliometric review and analysis. We identify the growth, scientific

mappings, and trends in the field of BODy and wealth maximization (WM).

Existing studies do not cover the full spectrum of corporate governance regarding board-ownership
dynamics. They capture limited aspects of board attributes or ownership structure and not both or
extended aspects of both elements in a holistic view (Antwi et al., 2022). In addressing the identified
gap, studies such as Antwi et al. (2022); Batra et al. (2023); Mumu et al. (2022); and Lemana et al.
(2025) have used bibliometric techniques to synthesize untapped trends in the field. However, using
bibliographic coupling or co-citation, factorial analysis and thematic clustering to explore and synthesize
both board attributes and ownership structure on wealth maximization has not been explored in the
literature (Goel et al., 2022). Put differently, there are still gaps in terms of key themes, trends, and
untapped knowledge areas in the field due to the possibility of overlooking important insights and current
dynamics in prior studies (Goel et al., 2022). Bibliometric studies such as Ding et al. (2022) and Baker
et al. (2020) used datasets from the Web of Science database which does not encompass greater array

of peer-reviewed journals across various disciplines as compared to Scopus (Donthu et al., 2021).

We fill the identified gaps by employing performance analysis, science mapping, and network analysis
in line with a modified Donthu et al. (2021) bibliometrics analysis toolbox shown in Figure 1. While prior
studies have made significant strides, this study considers the effects of both ownership structure and
board characteristics on shareholders wealth maximization to synthesize future research directions. The
new phrase “board-ownership dynamics”, motivated by Ofori-Sasu et al. (2022), is employed to
undertake a thorough investigation of the topic to highlight some extra features that may not have been

addressed in previous studies. We answer the following questions:
RQ1: What is the growth and progress in the literature on BODy and WM over time?
RQ2: What are the scientific mappings in BODy and WM research over time?

RQ3: What are the trends and key themes in BODy and WM-related research?
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In answering the questions above, we consider the articles metrics, authors, citations, dynamics of
articles and authors, citation metrics and dynamics of citation and publication. We generate a three-field
plot and examine the development of scientific publications using trend analysis with a regression path
to establish the growth and progress in board-ownership dynamics and wealth maximization literature.
We further perform a co-citation analysis, bibliographic coupling and co-word analysis to show and
understand the intellectual structure of the board-ownership dynamics and wealth maximization field.
We also employ factorial analysis (Iman et al., 2023), coupled with cluster analysis (Pizzi et al., 2020),

to gain appreciable insights into the field's history and current themes.

Bibliometric Analysis

Performance Analysis Conceptual analysis

Science Mapping Analysis
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Figure 1: Bibliometrics analysis tool box (Source: Adapted from Donthu et al. (2021))

This research, in line with the guidelines of Donthu et al. (2021) and Appiah et al. (2022), is a
comprehensive exploration of BODy and WM. The study observes significant growth in the field and
identifies four main streams: (1) corporate governance, CSR, and institutional ownership; (2) board
dynamics and managerial ownership; (3) CEO narcissism, and carbon emissions; and (4) earnings

management, environmental disclosures, and ESG. Subsequent sections of the paper are structured as
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follows: Section 2: Data and method; Section 3: Results and discussion; Section 4: Conceptual analysis;

and Section 5: Conclusion and direction for future.
Methods and Data

We gathered data from Scopus for the bibliometric analysis according to the steps outlined by Appiah
et al. (2022); and Pinto et al. (2019). Data was sampled and obtained using the inclusion and exclusion
criteria below (Antwi et al., 2022; Batra et al., 2023; Mumu et al., 2022).

Step one - Following Appiah et al. (2022) and Pinto et al. (2019), a search for literature was conducted
in Scopus Database. The University of KwaZulu-Natal’s institutional access was used to obtain and
retrieve data for the study in CSV file format. Scopus database facilitates the acquisition of substantial

quantities of bibliometric information in an effortless manner.

Step two — The search string: “board” OR “director*” OR “board of director*” OR “board attributes” OR
“board characteristics” OR “board features” OR “board structure” OR “board diversity” OR “board gender
diversity” AND “ownership structure” OR “ownership characteristics” OR “ownership concentration” OR
“institutional ownership” OR “managerial ownership” OR “government ownership” OR “family ownership”
OR “foreign ownership” AND “shareholder®” OR “shareholders wealth” OR “shareholders value” OR
“firm value” OR “firm performance” OR “share volatility” OR “share price” OR “wealth Maximization” OR

“share market price”, was used and can be assessable in the Scopus database using the title-abs-key .

Step three - The search string focused on literature from 2008 to August 20, 2024, following the fact that
most interest in the subject matter gained significant attention following the highest number of global
scandals like Bear Stearns, Northern Rock, Lehman Brothers, and Royal Bank of Scotland Group, after
that of Enron and WorldCom in 2001 and 2002 respectively.

Step four - Only published articles in journals for Business, Management, and Accounting were included
in the analyses. Books, doctoral theses, working papers, technical reports, and conference proceedings
were not included in line with Antwi et al. (2022); Appiah et al. (2022); and Batra et al. (2023). A
preliminary search yielded 1,280 results and subsequently limited to 248 articles after restricting to open
access articles as shown in Table 1. The first and third authors read the 248 articles to ensure all the
articles directly relate to our topic. Seven articles on systematic or bibliometric review or unrelated to

our topic were eliminated, leaving 241 empirical articles for data analysis.

Step five - We performed performance analysis, scientific mapping, and conceptual analyses using R
Biblioshiny, VOSViewer, and Ms Excel to achieve the objectives of the study. These includes article
metrics, author metrics, citation metrics, trend and growth in yearly publication, citation analysis, co-

citation analysis, bibliographic coupling, co-word analysis, and co-authorship analysis
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Stage | Activity No. of Articles
1 Initial search in Scopus (November, 2024) 1,280
2 Limit to Business, Management & Accounting journals from | 829
2008 to 2024
3 Limited to published articles in English 77
4 Limited to all open access articles 248
5 Limited to empirical studies 241

Table 1: Inclusion results from literature search (Source: Authors’ creation)

Results and Discussion

Performance Analysis

Table 2 answers RQ1 by determining various article metrics comprising total number of articles, yearly
productive and percentage growth of publications, author metrics, and citation metrics in the field of
BODy and WM. Performance analysis is a distinguished bibliometric feature which examines the

contributions of research elements in a field of study (Donthu et al., 2021).

Description Output
Article metrics

Total journal articles 241
Multi-authored articles 227
Single authored articles 14
Sources 109
Time span 2008 — 2024
Number of active years of publication 17
Productivity per active year of publication 14.18
% of annual growth rate 5.56
Key words plus (ID) 76
Authors keywords (DE) 603
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Author metrics

Authors 621
Authors of multi-authored articles 585
Authors of single authored articles 36
Co-authors / appearance of authors 658

Publication and author metrics

Authors per article 2.58
Articles per author 0.39
Co-authors per article 2.73
Citation metrics

Total citations 6517
Average citations per article 27.04
Average citations per year 383
Citation and publication metrics

Collaboration index 2.90
Collaboration coefficient 0.61
Number of cited articles 383
Average citation per year per article 1.59
References 14883

Table 2: Statistics of data gathered as at 28/11/2024 (Source: Authors’ creation)

The results show a marginal growth of 5.56% in studies under the years of observation with 14
publications per active year. An annual increase of 5.56% with a total citation of 6517 and a collaboration
index of 2.90 is recorded in the field of study. The analysis includes 603 author keywords and 76 key
words plus. The collaboration index of 2.90 indicates collaboration among researchers in the field with

an average of 14 single-authored published articles between 2008 and 2024.
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Trend and Growth Analysis in Yearly Publication

The annual growth in the field is analysed by a trend graph with a regression line as shown in Figure 2.
This presents the number of articles published in the field of BODy and WM from 2008 to 2024. The
regression line fitted, following Batra et al. (2023), has a determination coefficient estimated to be 0.656.

This confirms the growth in the field over the past years and high potential for future research.

Table 3 shows a detailed analysis of the growth pattern in the number of publications. The results show
periods of growth, stabilization, and slight regression, showing evolving research dynamics over the
years. In order for a comprehensive analysis, the authors included the preceding four years to 2008,
that is 2004 - 2007.

Year No. of Publication | Average/year | Average/ Publication % Difference
2004 2 0.10 0.009 0.00
2005 3 0.15 0.013 50.00
2006 1 0.05 0.004 -66.67
2007 1 0.05 0.004 0.00
2008 8 0.40 0.035 700.00
2009 9 0.45 0.039 12.50
2010 10 0.50 0.044 11.11
2011 12 0.60 0.052 20.00
2012 6 0.30 0.026 -50.00
2013 4 0.20 0.017 -33.33
2014 7 0.35 0.031 75.00
2015 13 0.65 0.057 85.71
2016 12 0.60 0.052 -7.69
2017 16 0.80 0.070 33.33
2018 12 0.60 0.052 -25.00
2019 22 1.10 0.096 83.33
2020 26 1.30 0.114 18.18
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2021 23 1.15 0.100 -11.54
2022 22 4.06 0.096 -4.35
2023 20 5.35 0.087 -9.09

Table 3: Publication production from 2004 — 2024 (Source: Authors’ creation)

The results in table 3 show a fluctuating trend in open access publication from 2004 to 2007, with a
steady increase from 2008 to 2011. This is attributed to corporate governance-related failures. The trend
stabilized between 2012 and 2016, with 13 publications in 2015 and 26 in 2020. However, a slight decline

in annual publications from 2021 to 2023 is observed, indicating a consolidated phase.
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Figure 2: Annual growth of publications (Source: Authors’ creation)
Science Mapping Analysis

This section answers RQ2 by looking at the intellectual interactions and structural connections among
research constituents via citation, co- citation, bibliographic coupling, co-word, and co-authorship
analyses. These methods are essential for displaying the intellectual and bibliometric structures of the
study area (Baker et al., 2020).

Most Cited Authors, Institutions and Countries

Table 4 identifies the top most productive authors, countries, and institutions in BODy and MW literature
with Sanchez-Marin G. leading with 4 articles and an h-index of 3, followed by Baixauli-Soler J.S.,
Fahlenbrach R., Kilincarslane E., and Lucas-Perez M.E. The top organizations publishing the most
articles on BODy and WM are: the University of Murcia, Universiti Kebangsaan Malaysia, Islamic Azad

University, and Universiti Utara Malaysia.
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The USA, UK, China, Spain, and Australia are the most impactful and productive countries in terms of
total citations and number of articles as shown in Figures 3 and 4. The USA has the highest impact,
followed by the UK, China, Spain, and Australia. China has the highest number of publications, while

Malaysia has the highest productivity due to its productive institutions.

The only Sub-Saharan Africa country that makes the list of top 15 productive countries is Ghana at 12th
position with 375 citations and 12 (1.34%) articles respectively. The extant literature indicates that the
interrelated nature of the international economy today is high, thus, more empirical analysis on the
subject matter is needed in Sub-Saharan Africa with its antecedent business and corporate failures in
recent times, coupled with dire economic challenges, and post COVID 19 effects. The country co-author
network features African countries like Ghana with major collaborations with UK, USA, Turkey and South
Africa; Tunisia with UK, Saudi Arabia, and Canada; and Egypt with UK, UAE, and Palestine and Kuwait.

Figure 3: Country scientific production on board-ownership dynamics
(Source: Authors’ creation with R-tool for Bibliomtrix)
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Figure 4: Visualization of country co-authorship with minimum of 5 documents (Source: Authors’ creation
with VOSviewer)

Most influential authors Top contributing institutions Most productive countries
Author NA | TC | HI AF TC/ Institution Affiliate's NA % of Country TC NA % of AAC
Article country TA TA
Sanchez-Marin G. | 4 62 3 1.78 | 15.50 | University of Murcia Spain 13 5.39 | UK 1686 | 69 | 28.63 | 88.70
Baixauli-Soler J.S. | 3 62 3 0.78 | 20.67 | Universiti Kebangsaan | Malaysia 7 2.90 | Spain 744 | 40 | 16.60 | 62.00
Malaysia
Fahlenbrach R. 3 | 413 3 2.00 | 137.67 | Islamic Azad University Iran 6 249 | USA 649 | 30 | 1245 | 64.90
Kilincarslane E. 3 |[125| 3 2.00 | 41.67 | Universiti Utara Malaysia Malaysia 6 2.49 | China 319 | 43 | 17.84 | 22.80
Lucas-Perez M.E. 3 62 3 0.78 | 20.67 | Babcock University Nigeria 5 2.07 | Norway 206 2 0.83 | 103.00
Ullah S. 3 21 3 1073 7.00 | Ferdowsi Uni. of Mashhad Iran 5 2.07 | Jordan 158 | 28 | 11.62 | 22.60
Al-Haddad L. 2 87 2 0.70 | 43.50 | Government College University | Pakistan 5 2.07 | Malaysia 150 | 55 | 22.82 | 10.00
Alias N. 2 12 2 0.83 6.00 | Multimedia University Malaysia 5 2.07 | Indonesia 133 | 42 | 1743 | 13.30
Askarany D. 2 31 2 0.67 | 15.50 | Taylor’s University Malaysia 5 2.07 | Colombia 124 8 3.32 41.30
Colpan A.M 2 52 2 0.75 26 Al-Zaytoonah Uni. of Jordan Jordan 4 1.66 | ltaly 17 | 21 8.71 19.50
Evans J. 2 58 2 0.53 29 Curtain University Australia 4 1.66 | Ghana 103 10 4.15 34.30
Eze U.C. 2 3 1 0.67 1.5 Federal Uni. of Uberlandia Brazil 4 1.66 | Japan 101 7 2.90 33.70
Ismail H. 2 3 1 0.67 15 Kwame Nkrumah Uni. of | Ghana 4 1.66 | Netherlands 96 5 2.07 32.00
Science & Technology
Joshi M. 2 5 1 0.67 25 North South University Bangladesh 4 1.66 | India 87 21 8.71 21.80
Lim K.P. 2 3 1 0.67 1.5 Queen Mary Uni. of London UK 4 1.66 | Pakistan 68 29 | 12.03 | 11.30

Table 4: Most influential and productive authors, institution and country. Note: NA = Number of articles,
TC = Total citations, HI = H-index, AF = Article fractionalized, TA = Total articles, AAC = Average article
citation (Source: Authors’ creation)
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Journal Analysis

Table 5 displays the top fifteen influential journals in the field. These journals published 246 out of 897
articles, representing 27.42% of the data set. Corporate Governance (Bingley) has the highest number
of documents, followed by Corporate Ownership and Control, Corporate Governance: An International
Review, Journal of Corporate Finance, Managerial Finance, and Cogent Business and Management.

The Journal of Corporate Finance is the most cited source among the top 15 sources.

The results show the h-index of journals, impact factor, and quality assessment using the ABDC ranking
list. Out of top 15 journals, five belong to Emerald Publishers Limited and four to Elsevier. All journals

have active status on Scopus except discontinued ones.
Citation Analysis of Influential Articles

Table 6 ranks influential articles based on citations. Bhagat and Bolton (2008) is the most cited. Other
notable works include Harjoto and Jo (2011); Kim et al. (2014); Liu et al. (2014); and Erkens et al. (2012).
The study by Kim et al. (2014) has the highest average citations, while Bhagat and Bolton (2008) have
more node connections. Harjoto and Jo (2011) and Kim et al. (2014) have larger blue and green circles,

indicating bibliographic coupling and common content among journals and articles.

Bhagat and Bolton (2008) explore the relationship between corporate governance, performance, capital
structure, and ownership structure. They found that improved governance indices like board member
stock ownership and CEO-Chair separation positively correlate with improved operating performance,
but not future stock market performance. They also found that better governed firms are less likely to
experience disciplinary management turnover. The study by Harjoto and Jo (2011) and Kim et al. (2014)
found that CSR engagement positively impacts firm value, with factors like board leadership,
independence, institutional ownership, analyst usage, and anti-takeover provisions. They also found
that firms with high transparency and less bad news hoarding have lower crash risk, suggesting CSR
can reduce it. Figure 5 gives a visualization of most influential journals (minimum of 5 documents, 10

citations) and impactful articles (minimum of 100 citations).
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1D Journal h- TC NA TC/ 2100 275 =250 2256 z10 | 25 IF ABDC Publisher Scopus Scopus Subject
index _ status quartile area
Article
1 Corporate Governance 20 1310 43 3047 5 10 10 7 18 7 55 c Emerald Group A (e}] BMA
_ Publishing Lid.
(Bingley)
2 Corporate O p and Control 7 153 39 392 0 0 0 1 5 3 NIA A Virtus Interpress D (2018) N/A BMA
3 Corporate Governance: An 22 1642 32 51.31 0 0 1 4 1 1 48 A Emerald Group A (e}] BMA
International Review Publishing Lid.
4 Journal of Corporate 14 3719 19 247.93 7 1 1 3 2 0 7.2 A Elsevier B.V. A Q1 BMA
Finance
5 Managerial Finance 10 282 14 2014 0 0 1 4 6 0 19 B Emerald Group A Q2 EEF
B Cogent Business and 8 126 14 9.00 0 0 1 o 2 7 30 N/A Taylor and Francis A Q2 BMA
7 Journal of Banking and Finance " 1477 12 12308 4 0 3 3 1 0 36 N/A Elsevier B V. A e} EEF
8 Journal of Management and 8 287 " 26.09 0 1 1 2 3 1 33 C Springer New York A Q1 BMA
Governance
9 Research in International 7 307 10 30.70 0 0 3 2 2 0 65 B Elsevier B.V. A Q1 BMA
Business and Finance
10 | Journal of Risk and 3 139 10 13.90 0 0 0 2 2 2 45 B MDPI A Qz BMA,
EEF
Financial Management
1" Management Decision [ 275 10 27.50 1 0 1 1 2 3 4.1 B Emerald Group A Q1 BMA
12 | International Journal of Accounting 7 364 9 40 44 1 0 1 3 2 0 43 B Emerald Group A Q1 BMA,
and EEF

Information Management

13 | International Review of Financial 7 469 9 52.11 2 1 Q o 2 2 7.8 A Elsevier Inc A Q1 EEF
Analysis
14 | International Journal of Economics 5 92 9 10.22 0 0 0 1 2 2 11 c Econjourmals D (2017) N/A EEF

and Financial Issues

Table 5: Top journals contribution in the area of board-ownership dynamics and shareholders’ wealth TC
= Total citation, NA = Number of articles, IF = Impact factor, ABDC = Australian Business Deans Council,
BMA = Business, Management and Accounting, EEF = Economics, Econometrics, and Finance (Source:

Authors’ creation)

Title of document Author (s) Year Source title TC TCIY

Corporate governance and firm performance Bhagat, S., & Bolton 2008 Journal of | 982 57.76

corporate finance

Corporate governance and firm value: The | Jo, H., & Harjoto, M. A 201 Journal of | 892 63.71
impact of corporate social responsibility business ethics

Corporate social responsibility and stock price | Kim, Y., Li, H., & Li, S. 2014 Journal of Banking | 816 74.18
crash risk. & Finance

Do women directors improve firm performance | Liu, Y., Wei, Z., & Xie, F. | 2014 Journal of | 709 64.45
in China? corporate finance

Corporate governance in the 2007-2008 | Erkens, D. H., Hung, M., | 2012 Journal of | 640 49.23
financial crisis: Evidence from financial | & Matos, P. corporate finance

institutions worldwide

Corporate governance and CSR nexus Harjoto, M. A,, & Jo, H. | 2011 Journal of | 576 41.14
(2011). business ethics

The effect of ownership structure on corporate | Oh, W. Y., Chang, Y. K., | 2011 Journal of | 474 33.86

social responsibility: Empirical evidence from | & Martynov, A. business ethics

Korea.
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8. Large shareholders and firm performance— | Andres, C. 2008 Journal of | 458 26.94
An empirical examination of founding-family corporate finance
ownership

9. Corporate  governance  and pay-for- | Cornett, M. M., Marcus, | 2008 Journal of financial | 449 26.41
performance: The impact of earnings | A.J., & Tehranian, H. economics
management.

10. | The relationship between corporate social | Said, R., Hj Zainuddin, | 2009 Social 428 26.75
responsibility  disclosure and corporate | Y., & Haron, H. responsibility
governance characteristics in Malaysian journal
public listed companies

1. Executive compensation and corporate | Conyon, M. J., & He, L. 2011 Journal of | 350 25.00
governance in China corporate finance

12. Passive investors, not passive owners Appel, I. R., Gormley, T. | 2016 Journal of | 344 38.22

A., & Keim, D. B. Financial
Economics

13. | The impact of corporate governance on | Kelton, A. S., & Yang, Y. | 2008 Journal of | 242 14.24

Internet financial reporting W. accounting and
Public Policy

14. | Does corporate governance influence | Saenz Gonzalez, J., & | 2014 Journal of | 230 20.91
earnings management in Latin American | Garcia-Meca, E. business ethics
markets?

15. | Corporate governance and firm performance | Ciftci, ., Tatoglu, E., | 2019 International 224 37.33

in emerging markets: Evidence from Turkey

Wood, G., Demirbag, M.,
& Zaim, S.

Business Review

Table 6: Most influential documents on board-ownership dynamics and shareholders’ wealt. Note: TC
= Total citation; TC/Y = Total citation per year Source: Authors’ creation)
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Figure 5: Visualization of most influential journals (minimum of 5 documents, 10 citations) and
impactful articles (minimum of 100 citations) (Source: Authors’ creation with VOSviewer)

Co-Citation Analysis and Bibliographic Coupling

The co-citation network shows the connected publications that co-occur in the reference list of another
publication. It helps to recognise the intellectual structure (Rossetto et al., 2018) and reveal the central
themes (Liu et al., 2014) for knowledge foundation (Donthu et al., 2021). This helps to discover thematic
clusters in the literature. The bibliographic coupling however assumes that two publications having
mutual references are also alike in their content. Bibliographic coupling helps to unveil broad spectrum
of themes and its latest development as compared to co-citation. Thematic clusters are derived based

on the cited publications in terms of co-citation of cited references.
Co-Citation of Cited References

Figure 6 shows the visualization of the co-citation analysis of cited references. Out of the 46,533 citations
for cited references, visualization is performed for 50 references (excluding repetitions), meeting a
minimum threshold of 20 citations per cited reference. The number of citations of authors is shown by
size of bubbles in Figure 6, with Jensen M.C with the highest citation of 147. This is followed by Shleifer
A. and Vishny R.W. (100 citations) who offered a comprehensive survey of corporate governance in the

Journal of Finance in 1997.
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Figure 6: Visualization of co-citation analysis of cited references
(Source: Authors’ creation with VOSviewer)

Keywords Analysis

We conduct keywords analysis to identify prevalent research perspectives within the field, utilizing both

authors' keywords and indexed keywords from Scopus. Analysing authors' keywords aids in exploring

dominant research trends, pinpointing gaps, and stimulating discussion in various research areas.

Table 7 shows that the most frequently occurring authors' keywords include corporate governance,

ownership structure, firm performance, board of directors and ownership concentration as illustrated in

Figure 7. Important keywords such as agency theory, board independence, family ownership,

institutional ownership, board structure and board characteristics are other key words that contribute to

the board-ownership dynamics literature.

Author's keywords Occurrences | Indexed keywords Occurrences
Corporate governance 454 Corporate strategy 21
Ownership structure 189 Governance approach 13
Firm performance 136 Ownership 13
Board of directors 87 Firm ownership 11
Ownership concentration | 67 Stakeholder 11
Agency theory 64 Industrial performance 10
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Board independence 43 Corporate governance 8
Family ownership 43 Ownership structure 8
Family firms 38 Industrial management 6
Firm value 37 Shareholders 6
Institutional ownership 34 Stock market 5
Board structure 33 Compensation system 4
Ownership 32 Corporate social responsibility | 4
Performance 28 Environmental management 4
Board characteristics 27 Firm size 4

Table 7: Top 15 authors’ and indexed keywords Source: Authors’ creation

= ” {_l?razil

ownership
| financial reporting |

(_muiltiple directorships
<o dudl board compositi

[ shareholder value |

governmen
Gﬁiiiiiiiii ceo compensation

Figure 7: Co-occurrence Authors’ key words in board-ownership dynamics
(Source: Authors’ creation with VOSviewer)

The indexed keywords align with vocabularies and consider plurals, generic terms, different spellings,
and synonyms, in contrast to author keywords. Table 7 shows that, the top indexed key words are:
corporate strategy, governance approach, ownership, stakeholder, corporate governance, and
ownership structure. However, important keywords such as shareholder, stock market, compensation,
corporate social responsibility, and environmental management are other pertinent trends business

scholars are focusing on to contribute to the board-ownership dynamics literature. Figure 8 (TreeMap)
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depicts the potential 15 keywords advancing the subject matter. It is observed that the indexed key

words reflect the authors’ key words as shown.

china

3%

firm size
4
3%

" " industrial performance
firm ownership

investments
4

3%

investment
3% <
3%

Figure 8: TreeMap of keywords of board-ownership dynamics literature
(Source: Authors’ creation with R-tool for Bibliomtrix)

Conceptual Analysis

In answering RQ3 - what are the trends and key themes in BODy and WM related research, we employ
factorial analysis (Iman et al., 2023) and network analysis, coupled with thematic analysis (Pizzi et al.,

2020) to gain appreciable insights into the history, current and future dimensions in the field.
Factorial Analysis

This method is a statistical process that finds the minimum number of factors necessary to capture the
connection between several variables. Three bibliometric factorial analysis techniques are used in this
study: multidimensional scaling, correspondence, and multiple correspondence. The degree to which
key words and the main issue are related are ascertained using these techniques. The conceptual
structure maps and topic dendrogram (Fig. 9 to 11) provide a more detail view of the closeness and

divergence in the research area.
Correspondence Analysis

The correspondence analysis reveals two large and two small clusters of topics (Fig. 13), with red
clusters containing corporate governance, board independence, agency theory, ownership structure,

and firm performance, green clusters containing earnings management, corporate ownership, financial
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performance, and blue clusters containing family ownership. Relationships are weak, but closely

associated with board composition, board size, managerial ownership, and institutional ownership.

family ownership

Figure 9: Structural map of correspondence analysis
(Source: Authors’ creation with R-tool for Bibliomtrix)

Multiple Correspondence Analysis

Figure 10 presents the analysis of multiple correspondences, revealing three clusters: a red cluster with
keywords like firm ownership, corporate strategy, and compensation system; a blue cluster with
sustainable development, environmental management, and investment; and a green cluster with
ownership structure, corporate social responsibility, and governance. The red cluster is the largest and

closest to the blue cluster.
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Figure 10: Structural map for multiple correspondence analysis
(Source: Authors’ creation with R-tool for Bibliomtrix)

Multidimensional Scaling Analysis

The topics are investigated using multidimensional scaling analysis, which produced the three strands
seen in the topic dendrogram (Fig. 11): the blue, green, and purple strands. To identify important gaps
in the literature that need to be filled up by future study, a more thorough examination of the categorized
strands is carried out. The blue strand centres on board size, managerial ownership, institutional
ownership, and board independence. This implies that most business studies on the board and
ownership structure focus on board size, board independence, managerial ownership and institutional

ownership.

The green strand covers topics like board characteristics, gender diversity, and corporate social
responsibility (CSR). Rooly (2022), as well that of Kusi et al. (2018) report that the direction of impact
could be ambivalent largely due to their focus: Rooly (2022) contends specific board characteristics as
positively determining valuation multiple while Rooly (2022), argues in line with taxonomies on corporate
governance and another devastating effect. The last strand denoted by purple covers broader topics

such as corporate governance, ownership structure, agency theory and earnings management.
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Figure 11: Topic dendogram (Source: Authors’ creation with R-tool for Bibliomtrix)
Conclusion

We use bibliometrics and content analysis in accordance with Appiah et al. (2022) to create a four-phase
process for future research agenda development. Initially, we read and examined the most frequently

referenced papers concerning ownership structure and board characteristics.

In the second stage, we reviewed the themes in the correspondence, multi-correspondence, and the
articles in the multidimensional scaling analysis based on the topic dendrogram (Fig. 11) to identify four
research streams to inspire further studies. These expanded streams are: (1) corporate governance,
board characteristics, board quality, CSR, institutional ownership and firm performance; (2) board size,
board independence, managerial ownership, and institutional ownership; (3) ownership structure, CEO
hubris and narcissism, carbon emissions, board of directors’ seats, stock price volatility and agency
theory; and (4) corporate governance, ownership structure, earnings management, environmental

disclosures, ESG and agency theory.

We do not recommend just replicating prior studies; we suggest that subsequent studies benefit from
the distinct corporate governance factors, CEO characteristics, board characteristics, board quality,
ownership structure, managerial ownership, institutional governance, agency theory, and earnings

management that connect to wealth maximization and firm performance.
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From a practical perspective, our work implies that;

1.

Investors, regulators and board of directors extend the checklist-based governance to a
more qualitative bard attributes such as board quality, expertise, and behavioural features
that affect WM and firm performance.

Ownership configurations should be optimized by firms to lower earnings management
incentives, stabilize price vitality, and address agency conflicts.

Environmental disclosures, ESG practices, and carbon accountability should be embedded
within governance and ownership frameworks by corporate leaders to enhance legitimacy,
investor confidence, and long-term firm value.

CEO features such as hubris and narcissism should be explicitly assessed by boards and
nomination committees during evaluation and appointment processes, considering their

market-outcomes, governance effectiveness, and risk-taking implications.

From a theoretical standpoint, the study implies that:

1.

Behavioural CEO attributes, ESG outcomes, and environmental disclosures reinforce and
extend the agency theory as critical channels through which agency conflicts affect WM and
firm performance.

The traditional governance and structural models are expanded via a behaviourally
informed governance by linking CEO hubris, narcissism, and board seat concentration to
governance outcomes

The identified research streams demonstrate a theoretical convergence between corporate
governance, ownership structure, and sustainability (CSR, ESG, carbon emissions),

positioning sustainability as a core governance outcome rather than a peripheral concern.

Notwithstanding the above implications, the study has some inherent limitations. The study relied solely

on data from the Scopus database which may contribute to a narrower focus since we thematically

focused on titles, abstracts, and keywords in our search process. We also depended only on peer-

reviewed articles, leaving other academic materials such as books chapters, conference proceedings,

and theses works which limits the width of data analysis in a broader spectrum. Our reliance on board

attributes, ownership structure, and shareholders’ wealth maximization in the search query may exclude

vital literature published under broader terms such as “corporate governance” or “financial performance”

or “non-financial performance”.
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